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SURFACE TRANSPORTATION BOARD

February 22, 2007

Surface Transportation Board
Karen January

1925 K Street N.W.
Washington D.C.20423-0001

Dear Sir:

I have.enclosed two originals of the document described below, to be recorded pursuant to Section
11303 of Title 49 of the U.5. Code.

This document is a Security Agreement, a primary document, dated 2/20/07.

The names and addresses of the parties to the documents are as follow:

Debtor: Benjamin Butterworth Grantor: Quad-City Rail Link L.C.
Quad-City Rail Link L.C. 2267 Lewis Lane
2267 Lewis Lane Villa Ridge, MO 63089

Villa Ridge, MO 63089

Secured Party: UMB Bank, N.A.
St. Louis Commercial Loan Department

2 South Broadway
St. Louis, MO 63102-1713

A description of the equipment covered by the document follows:
2 Private Passenger Railcars RQAX 4013 and “Mohave” #800651

A fee of $34.00 is eficlosed. Please return the original and any extra copies not needed by the Surface
Transportation Board for recording to UMB Bank, N.A., Commercial Loan Department, 928 Grand,
Kansas City, MO 64106

P.O. Box 419226

Kansas City, Missouri
64141-6226 '

(816) 860-7000

Internet:

http:/fwww.umb.com

Meassher FDIC



A short summary of the document to appear in the index follows:

Security Agreement between Benjamin Butterworth and Quad-City Rail Link L.C. (debtor) 2267
Lewis Lane, Villa Ridge, MO 63089 and Quad-City Rail Link L.C. (Grantor) 2267 Lewis Lane, Villa
Ridge, MO 63089 and UMB Bank, N.A.. (secured party) St. Louis Commercial Loan Department, 2
South Broadway, St. Louis, MO 63102-1713. Security Agreement covers 2 Private Passenger Railcars
RQAX 4013 and “Mohave” #800651.

Sincerely,

Bradley N. Smith
Assistant Vice-President/Commercial Banker
1-618-346-1449



ACKNOWLEDGMENT

I M 6%‘41—\- , certify that [ am /465’:54-%4 \/@e P@Mof

UMB Bank, N.A., that the seal affixed to the foregoing instrument is the corporate seal of said
corporation, that the instrument was signed and sealed on behalf of the corporation by authority
of its Board of Directors, and that I acknowledge that the execution of the foregoing instrument
was the free act and deed of the corporation. I further certify under penalty of perjury that the

foregoing is true and correct. Executed on Fe i 21—~ ,2007.
UMB BANK, N.A.
Name

/zﬁf"s"""" V?ce pexb'cu“"

Title




ACKNOWLEDGMENT

I, Benjamin Butterworth, certify that I am the person described in and who executed the
foregoing instrument and that I acknowledge that I executed the same as my free act and deed.
[ further declare under penalty of perjury that the foregoing is true and correct.

Executedon  /Zg ,2007.

Bexﬂ'
(ﬁame) 4
State of \%ﬂ,&w
County of M
Subscribed and sworn to before me this & 2 day o , 2007

(Motary Public

My Commission expires: éf/g 5;//20/ 0



ACKNOWLEDGMENT

I Quad-City Rail Link L.C., certify that [ am the person described in and who executed the

foregoing instrument and that I acknowledge that I executed the same as my free act and deed.

I further declare under penalty of perjury that the foregoing is true and correct.
Executed on W,ZOO?.

State of

County Ofmfnm._

Subscribed and sworn to before me this QZ; day oﬁ:qu‘ Z%u&g/ ‘ .y? @7

My Commission expires: é//z /;?/2 o/0

ARY PUBLIC - BTATE OF ILLINGIS
ugmmoumesm
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COMMERCIAL SECURiTY AGREEMENT

Referen as in the shadad area are for Landar 's ‘uge only and do not limit the applicability of this document to any partlcular loan of |tem
: Any item above contannmg Tewm has been om:t’tad due to taxt Iength limitations. = . °

Borrower: Benjamln Butterworth Lender: UMB BANK, n.a.
.DBA: Mid-America Rail Leasing, DBA: Gateway = . ST..LOUIS COMMERCIAL LOAN DEPT
Coach Company ° ’ ©# " 2 SOUTH BROADWAY
Quad-City Rail Link L.C. ST. LOUIS, MO 63102 1713
- 2267 Lewis Lane : S C(314)621-1000 0

Villa Ridge, MO 63089

Grantor: ' Quad-City Rajl Link L.C.
2267 Lewis Lane
Villa Ridge, MO 63089

THIS COMMERC!AL SECURITY AGREEMENT dated February 20, 2007 Is mada and exacuted among Quad-City Rail Link L.C. {"Grantor"};
Benjamin Butterworth and Quad-City Rail Link L.C. ("Berrower™); and UMB BANK, n.a. {"Lender™).

GRANT OF SECURITY INTEREST. For valuable consideration, Grantor grants to Lender a security interest in the Collateral to secure the

Indebtedness and agrees that Lender shall hava the rightx stated in this Agreomant with respoct 1o the Collateral, in addition to ail other nghts
which Lender may have by law. ‘ ! o . . .

COLLATERAL DESCRIPTION. The word “Collateral“ as used in this Agreement means: tha foHowmg descnbed property, whether now owned or
hereafter acquired, whether now existing or hereafter arising, and wherever located, in which Grantor is giving to Lender a security interest for
the payment of the Indebtedness and performance of .all other gbligations under the Note and this Agreemeant: .

2 Private Passengar Railcars: ROAX 4013 and "Mohave" #800651

In addition, the word “Collateral" also mcludes all the. followmg, whether now owned or hereafter acqu:red whether now exrstang or hereafter
arising, and wherever located: : :

{A) All accessions, attachments, accessories, r«aplacements of and additions to any of the collateral descnbed herein, whether added now
or later. . e .

{B) All products and produca of any of the property descnbed in thrs Collateral section.

(C} Al accounts, general lntanglbies, instruments, rents, manies, payments, and all other rights, arlsmg out of a sale, lsase, consignment
ar other disposition of any of the property described in this Collateral section,

{D) All proceeds {including insurance proceeds) from the sale, destruction, loss, or gther dlsposmon of any of the property described in this

Collateral section, and sums due from a third party who has damaged or destroyed the Collateral or from that party's insurer, whether due
to judgment, settlement or other process. '

(E) All records and data relating to any af the property described in-this Collateral section, whether in the form of a writing, photograph,
microfilm, microfiche, or electronic media, together with all of Grantor’s right, title, and interest in and to all computer software required to
utilize, create, maintain, and process any such records or data on alectronic media.

CROSS-COLLATERALIZATION. In addition to the Note, this Agreement secures all obligations, debts and liabilities, plus interest thereon, of
either Grantor or Borrower to Lender, or any one or more of them, as well 8s all claims by Lender against Borrower and Grantor or any one or
more of them, whether now existing or hereafter arising, whether related or unrelated to the purpose of the Note, whether voluntary or
otherwise, whether due or not due, direct or indirect, determined or undetermined, absolute or contingent, liquidated or unliquidated, whether
Borrower or Grantor may be liable individually or jointly with others, whether obligated as guarantor, surety, accommodation party or otherwise,
and whether recovery upon such amounts may be or hereafter may become barred by any statute m‘ lrmltatlons and whether the Dbllgatmn to
repay such amounts may be or hereafter may become otherwise unenforceabls. : .

BORROWER'S WAIVERS AND RESPONSIBILITIES. Except as otherwise required under this Agreement or by apphcable law, (A} Borrower
agrees that Lender need not tell Borrower about any action or inaction Lender takes in connection with this-Agreement; (B} Borrower assumes
the responsibility for being and keeping informed about the Collateral; and (C) Borrower waives any defenses that may arise because of any
action or inaction of Lender, including without limitation any failure of Lender 1o realize upon the Collateral or any delay by Lender in realizing

upon the Collateral; and Borrower agrees to.remain liable under the :Note no.matter what action Lender takes or fails to take under this
Agreement. . o ‘

‘GRANTOR'S REPRESENTATIONS AND WARRANTIES. Grantor ‘warrants ‘that: (A) this Agreement is exacutéd at Borrower's request and not
at the request of Lender: -{B). . Grantor has the full right, power and authority to enter into this Agreament and to pledge the Collateral to Lender;
(C) Grantor has established adequate:msans of obtaining. from:Borrower on a-continuipg basis information about Borrower's financial condition;
and (D) Lender has made no representation to Granter about Borrower or Borrower's craditworthiness..

GRANTOR'S WAIVERS. Grantor waives all requirements of presentment, protest, demand, and notice of dishonor or non—payment to Borrower
or Grantor, or any other party to the Indebtedness or the Collateral. Lender may do any of the following with respect to any obligation of any
Borrower, without first ebtaining the consent of Grantor: (A} grant any extension of tima for any payment, (B} grant any renewal, (C) permit
any modification of payment terms or other terms, or (D} exchange or re\easa'any Collateral or other security. No such act or failure 1o act
shall affect Lender's rights against Grantor or the Collateral.

RIGHT OF SETQOFF. To the extent permitted by applicable law, Lender reserves a right of setoff in all Grantor's accounts with Lender (whether
checking, savings, or some other account). This includes all accounts Grantor holds jointly with sameone else and all accounts Grantor may
open in the future. Howsever, this does not include any IRA or Keogh accounts, or any trust accounts for which setoff would be prohibited by
law. Grantor authorizes Lender, to the extent permitted by applicable law, to charge or setoff all sums owing on the Indebtedness against any
and all such accounts, and, at Lender's option, to administratively freeze all such accounts to allow Lender to protect Lender 5 charge and setoff
rights provided in this paragraph. : 5

GRANTOR'S REPHESENTATIONS AND WARRANTIES WITH.RESPECT TO THE COLLATERAL With respect to the Collateral, Grantor represents
and promises to Lendet that

Perfectlcm of Security Intarest Grantor agrees to take whatever actlons are requestad by Lender to perfact and continue Lender's security
interest in the Collateral.: Upon request of Lender, Grantor will 'deliver to Lender any and-all of the documents evidencing or constituting the
Collaterat, and Grantor will note Lander— s interest upon arfy and all chattel paper and instruments if not detivered 16 Lender for possession
by.Lender. . . Lo

Notices to Lender Grantor wnl promptly not(fy Lender in-writing at Lender 5 address shown above {or such other addresses as Lender may

desrgnate fram time to time) prior to any {1} change in Grantor's name; {2) change in Grantor's assumed business name(s); {3) change

in the management or in the members or managers of the limited liability company Grantor; {4} change in the authorized signeris); (b)

change in Grantor's principal office address; (6) ‘change in Grantor's-state of organization; (7) conversion of Grantor 10 a new or different

type of business entity; or (8) change in any other aspect of Grantor that directly-or indirectly relates to any agreements batween Grantor
s and Lender. No change in Grantor's name or state of organization will take effect until after Lender has received notice.

No Violation. The execution and delivery of this Agreement will not violate any law or agraement governing Grantor or to which Grantor is
a party, and its membership agreement does not prohibit any term or condition of this Agreement.

Enforceabliity of Collateral. To the extent the Collateral consists of accouns, chattel paper, or general intangibles, as dafmed by the
Uniform Commercial Code, the Collateral is enforceable in accordance ‘with its terms, is genuine, and fully comphes with ali applicable laws
and regulations concerning form, content and manner of. _preparation: and execution, and all persons. appearing to be obhgated on the



COMMERCIAL SECURITY: AGREEMENT
~(Continued) - : _Page 2

. Collateral have authority: and cepa(:lty to contract and are in fact eblrgafed'as they appear to be on the Collateral. Thers shall be no setofis
‘. or Gounterclaims: against: -any of the Collateral, and.na agreement shall have been made under which’ any deductlons or discounts may be
. .claimed concerning the Collaterat except those disciosed to Lenderiin: writing.

‘Location of the Collateral. ‘Except in the ordinary course 'of Grantor's business, Grantor agrees to keep the Collateral at Grantor s address

shown above or at such other locations as are acceptable to Lender. Upon Lender's request, Grantor will deliver to Lender in form

satisfactory to Lender a schedule of real properties and Collateral locations relating to Grantor's operations, including. without lumrtatlon the
, foliowing: (1) all real property Grantor owns or is purchasing; (2} all real property Grantor is renting or leasing; {3) ell storage facrlmes
_ Grantor owns, rents, leases, or uses; and (4} all other properties where Collateral'is or. may ba located:

“Removal of the Coltateral. - Except in the ordrnary ‘tourse of Grantor's busmess, Grantor shall not remove the Collateral lrom rts axisting
locatron wrtheut Lender's prior wrmen consent. Grentor shall whenever requestad advrse Lender of the exact location of the Collateral

Trensactlons Involvlng CollateraL Except for mventory sold or eccqunts ‘collected in the ordinary course of Grantor's business, or as
otherwrse provided for in thts Agreement, Grantor shall not sell, offar to sell, or otherwise transfer.or dispose of the Collateral. Grantor
shall. not pledge, mortgage, "encumber or, otherwise permit the Collateral ta be subject to any lien, sécurity interest, encumbrance, or
" charge, other than the s,ecunty interest provrded for im this Agreement, without the prior written consent of Lender. - This. includes security
interests even if junior in right to the security interests granted under this. Agreement. Unless waived by Lender, all proceeds from-any
disposition of the Collateral (for whatever redson) shall be held in trust for. Lender and shall not be commingled - with any other funds;
provided however, this requirement shall not corstitute consent by Lender to any sale or other disposition. Upon receipt, Grantor shall
immediately delwer any such proueeds to Lenrjer ’

- : Title. Grantar represents. end warrants 10 Lender that Grantor_holds, good and marketable title to 'the Collateral, frée and cléar of all liens
.and encumbrances except for the lien of threvAgreement ‘No ﬁnanclng statement covering any of tHe Cellateral Ts.on- file in- any public
“office, other than those’ whrch reflect: the secunty intérest created by this Agreement or to which Lender has speclﬂcally consented.

. Grantor shall defend Lendef‘s rrgh‘ts in the Coﬂateral adarnst the elarms and demands of all other persons.

lReparrs and Maintenance. Grantdr agrees to. keep and mamtaln, and to cause others to keep and maintain, the .Collateral in good order,

repair- and condition at all times while this Agreement remains in efféct. Grantor further agrees to pay when due all claims for work done
on, or services rendered or’ materral furnrshed in connecnon with. the Collateral 80 that no. llen or encumbrance may .ever attach to or be
filed against the Collateral ) . :

lnspectlon of Collateral Lender and Lender s desrgnated representatrves and agents shall have the rrght at all reasoneble times to examine
and inspect the Cellateral wherever located. : . . . c : ;

Taxes, Assessments and Liens. Grantor will pay when due all taxes, assessmems and hens upon the Collateral its use or eperatron, upon
.this Agreement, upon any promissory note or notes Bvidancing the Indebtadness, or upon any of the other Related Documents. Grantor
. may withhold any such payment or may elect to contest any. lien if Grantoris in good faith condueting an appropriate proceeding to contest
the obligation to pay and sc long as.lender’s interest.in the -Collateral is not jeopardized in Lendsr's sole opinion. if the Collateral is
subjected to a lien which is not discharged within fifteen {15} days, Grantor shall deposit with Lender cash, a sufficient corporate surety
-bond or other security satisfactory to Lender. in an amaount adequate to provide for the discharge of the lien plus any interest, costs,
‘attorneys' fees of other charges-that could accrue as & result of foreclosure or sale of the Coliateral. In any contest Grantor shall defend
itself and Lender and shall satisfy any final adverse judgment before anforcement against the Collateral. Grantor shall name Lender as an
. additional obligee under any surety bond furnished in the contest proceedings. Grantor further agrees to furnish Lender with evidence that
" such taxes, assessments, and governmental and other charges have been paid in full and in a timely manner, Grantor may withhold any
such payment or may elect to contest any lien if Grantor is in good -faith conductrng an appropriate proceeding to contest the obligation to
pay and so long as Lender's interest rn the Collateral is not jeopardized. :

Compliance with Govemmental Reqmremenu. Grantor shall comply promptly with all laws, ordinances, rules and regulations of all
governmental authotities, now or hereafter in effect, applicable to the ownership, production, disposition, or use of the Collateral, including
all laws or regulations relating to the undue erosion of highly-eradible land or relating 1o the conversion of wetlands for the production of an
agricultural product or .commodity. Grantor may contest in good faith any such law, ordinance or regulatron and withhold compliance
during-any proceeding, including appropriate appeals, so long as Lender's mterest in the Cellateral |n Lender's opinion, is not jeopardizad.

Hazardous Substances. Grantor represents and warrants that the Collateral naver has been, and never will be so long as this Agreement

“remains a lien’ on ‘the Collateral, used in violation of any Environmental Laws or for the:generation, manufacture, storage, transportation,
treatment, disposal, release or threatened release of any Hazardous Substance. The representations and: warranties contained herein are
based on Grantor's due diligence in investigating the Collateral for Hazardous Substances. Grantor hereby (1) releases and waives any
future claims against Lender for indemnity or contribution in the event Grantor ‘becomes liable for cleanup or other costs under any
Environmental Laws, and (2} .agrees to indemnify, defend, and hold harmless Lender agemst any and all claims and losses resulting from a
breach of this provision of this Agreement. This oblrgatron to |ndemnrfy and defend shall survive the payment of the Indebtedness and the
satisfaction of this Agreement, \ .

- . Maintenance of Casualty Insurance. Grantor shall procure and. maintain all rlsks insurance, lncludmg without limitation fire, theft and
liability coverage together with such other insurance as Lender may require with: respect to the Collateral, in form, amounts, coverages and
basis reasonably acceptable to Lender and issued by a company or compames reasonably acceptable to Lender. Grantor, upon fequest of
Lender, will deliver to Lender from time to time the policies or certificates of insurance in form satisfactory to Lender, including stipulations
;that coverages will not be cancelled or diminished without at least thirty {30} days'.prior written nctice to Lender and not including any

. dxsclanmer of the insurer's habrlrty for failure 10, grve such a notice. Each insurance policy also shall mclude an endorsement providing that
coverage in favor of Lender will not be impaired in any way by any-act, omission or default of Grantor or. any other persen, In connection
with all policies covering assets in which Lender holds or is offered a security interest, Grantor will provrde Lender with such loss payable
‘or -other endorsements' as Lender may require. If Grantor at any time fails to obtain or maintain-any insurance as required under this
Agreement, Lender may (but shall not be obligated ta) obtain such.insurance as Lender deems appropriate, including if Lender so chooses

"single interest insurance," which will cover only Lender's intgrest.in the Collateral. . :

“ Appllcatlon of Insurance Proceeds. ' Grantor ‘shall promptly natify Lender of any loss or damage to the Collateral whether or not such

" casualty ‘'or loss is covered by insurance. Lender-may make proof of loss if Grantor fails 1o do.so within fifteen {15) days of the casualty.

"All proceeds of ‘any insurance on the Collateral, including accrued proceeds thereon, shall be held by Lender as part of the Collateral. If

Lender consents to repair or replacement of the damaged or destroyed Coltateral, Lender shall, upon satisfactory proof of expenditure, pay

: or reimburse Grantor from the proceeds for the reasonable cost of repair or restoration. if Lender does not consent to repair or replacement

... 0f the Colleterel Lender shall rg‘em a,. suﬂrerent emeynt of -the proceeds to pay all of the Indebtedness, and shall pay the balance to

‘Grantor. "Any pmceeds which Ehave not been drsersed ‘within six {6) rionths after. their recelpt and which Grantor has not committed to
oo :wthe reparr ar restoration'bf-the=Collateral shail be used«to prepay the Indebtedness.

Insurance Reserves. Lender may require Grantor to malmaln ‘with Lender reserves’ for payment of insurance premiums, which reserves shall
be created by monthly paymients from Grantor of a'sum estimated by Lender to be sufficient t6.produce, at least. fifteen (15} days before
the premium due date, amounts at least equal to the insurance. premiums to be paid. If fifteen {15} days before payment is due, the reserve
funds are insutficient, Grantor shall upon demand. pay any deficiency to Lender. The reserve funds shall be held by Lender as a general
deposit and shall constitute a non-interest-bearing: account. which ‘Lender may satisfy. by payment of the insurance premiums required to be

" paid by -Grantor as they become due. Lender. does not hold the reserve funds in trust for Grantor, and Lender is not the agent of Grantor
for payment of the insurance premlums required to be pald by Grantor. The responsrbrllty for the payment of premiums shall remain
‘Grantor's scle responsrbrlrty . . ;

insurance Reperts. Gremor upon request of Lender, shall furnish to. Lender reports on: each exrstlng policy of msurance showrng such
information as Lender may reasonably . request including the following: (1} the nama of the insurer; (2) the risks insured; {(3) the amount
of the policy; {4). the. property insured; {5} the then current value on the basis of which insurance has been obtained and the manner of
“determining that.value; and {6) the expiration date ‘of the policy. In addrtron, Grantor shall upon request by Lender {however not more

‘ oheg ‘than annually) have an mdependent appralser satisfactory to Lender determme, as epphcable, the cash value or replaremant cost of
the ollateral ‘ s .

‘ Frnanemg Statements, “Grantor- authenzes Lender to frle a UCC financing statement, or alternatwely, a copy of this Agreemem to perfect
.. Lender's:security interest. At Lender's request, Grantor additionally agrees to sign all other documents that are necessary to perfect,
.protect, and continue Lender's security interest in the Property. “Grantor will pay all filing fees, title transfer fees, and other fees and costs
. involved unless prohibited by law or unless Lender is requrred by law . to. pay such fees and costs. Grantot irrevocably appoints Lender to
exscute documents necessary to transfer title if there is a default.  Lender may file-a copy of this Agreement as a financing statement. If
Grantor changes Grantor's name or address, or the name or address of any person grantmg a security mterest under this Agreement

. changes, Grantor will promptly notify the Lender of such change.

GRANTOR'S RIGHT TO POSSESSION Untrl default, Granter may have possessmn of the tangitile personal property and beneficial use of all the
Collaterat and may use it in any lawful manner not.inconsistent with this. ‘Agreament or the' Related Documents, provided that Grantor's right to
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possession and beneficial use shall not apply to any Collateral where possession of the Collateral by Lender is required by iaw to perfect
Lender's security interest in such Collateral. If Lender at any timé has possession ot any Collateral, whether before or after an Evént of Default,
Lender shall be deemed to have exercised reasonable care in the custody and preservatiori of the Collateral if Lender takes such action for that
purpose as Grantor shall request or as Lender, in Lender's sole discretion, shall deem appropriate under the circumstances, but failuré to honor
any request by Grantar shall not of itself be deemed 1o be a failure to exercise reasonable care. - Lender shall not be required to_take any steps

necessary to preserve any rights in the Colla’reral egalnst pnor parties, nor to protect preserve or mamtam any secunty interest. glvan to.secure
the indebiedness. . . .

LENDER'S EXPENDITURES If any action or proceedlng is, commenced that would materrally affect Lender s interest in the Collateral or if
Grantor fails to comply with any pravision of this Agreement or any Related Documents, including but not limited to’ Grantor's . failure to
discharge or pay when due any amounts Grantor is requrred ‘1o discharge or pay under ‘this Agreement or any Related Documents,. Lender on
Grantor's behalf may (but shall not be obligated to) take any ‘action that Lender deems appropnate, including but' not-limited to discharging or
paying all taxes, liens, security interests, encumbrances and other claims, at any time lavied or placed on the Collateral ‘and paying all costs for
insuring, maintaining and preserving the Collateral. All such expenditures incurred or paid- by Lender for such’ purposes Wil then bear ifterest at
the rate. charged under the Note from the date incurred or paid by Lender to the date of repayment by:Grantor, 'All such expenses will’ become a
part of the'Indebtedness and, at Lender's option, will: (A} be payable on demand;: {B} be added to the balance of the Note and be apportroned
among and be payable with any installment payments 1o become due during gither’ {1)" the term of any applicable insurance policy; or (2) the
remaining term of the Note; or {C} be treated-as a balloon payment-which will be due and payable at the Note's maturity. The Agreement also
will secure payment of these amounts. Such right shall be in addition ,toell_otherrlght_,s, end remedies to ’wh‘ich Lender may be entitled upon
Default, o = T

mhr' B =~‘ Ut
REINSTATEMENT. OF . SECUHlTY INTEREST. If payment is made by Borrower, whether voluntarrly o otherwrse, or By guarantor or by eny third
party, on-the Indebtedness and thereafter Lender-i is forced. to remit the amaunt of that payment 1A} to Borrbwer's trustee-in bankruptcy or to
any similar person under any federal or state bankruptcy law or taw.for the relief.of. debtore (B} by reason, of any ludgment decree or order of
any court ar administrative body having jurisdiction over Lender ar.any of Lender's: prppprt‘yh ar-- (C) by. reaeon of any settlement or’ compromrse
of any claim made by Lender with any claimant (rncludrng without limitation Borrowet), the Indebtedness shall be’ considered unpaid for the
purpose of enforcement of this Agreement and this Agreemem shall continue to be sffective of shall be remstated -as the case may be,
notwithstanding any cancellatron of this Agreemem or of any note or other rnsrrument or agreement evidencing the Indebtedness: and the
Collateral ‘wiil continue to secure the amount repaid or recovered to the same ‘extent as if that amount never had been originally. received by

Lender, and Grantor shall be bound by any Judgment decree, order, settlement or compromrse relatrng tc the Indebtedness or to this
Agreement. : : L

DEFAULT. Each of the followmg shall constitute an Event of Default under thls Agreement' i o 4
Payment Default. Borrower fails 0 make any Panent when due undsr the Indebtedness o ST e

_ Other Defaults. Borrower or Grantor ferls to comply wrth or to perform any. other term, obligation, covenant or condition contarned rn this
Agreement or in any of the Related Documents or to comply with or to perform any term,. obllgatron, covenant of condrtron contarned in any
- other agreement between Lender and Barrower or Grantor.: ;

False Statements. Any warcanty, representatron or §tatement made ar furnrshed to Lender by Borrower or Grantor of on Borrower s ar
Grantor's behalf under this Agreement or the Related Documerits is false or mrsleadmg in any material respect, erther :now-or-at.the time
made or furnished or becomes false of misleading at any time thareaffer ‘ Lo e

Defective Collateralization. This Agreement or any of the Related Documents ceases to be in full force and- effect llncludrng tellure of any -
collateral document to create a valid and parfected security interest or lien) at any time and for any reasor..

Death or Insolvency, The death of Borrower or Grantor or the dissolution or termination of Barrower's or Grantor & existence as a going
-business, the insolvency of Borrower or Grantor, the appointment of a receiver for any part of Borrower's or Grantor’s property, any
‘assignment for the benefit of creditors, any type of creditor workout, or the commencement of any proceeding under any bankruptcy or
insolvency taws by or against Borrower .or Grantor.

" Creditor or Forfeiture Proceedings Commencement of foreclosure or forfeiture proceadmgs whether by judrcral prcceedrng, self- help,
-rbpossession or any other method, by any creditor of Borrower or Grantor or by any governmental agency against any collateral securing

© the ‘Indebtedness. This includes a garnishment of any of Borrower's or Grantor's accounts, . including. deposit accounts, with Lender.

"~ However, this Event of Default shall not apply if there is a good faith dispute. by Borrower or Grantor as ta the validity or reasonableness of
the claim which is the basis of the creditor:or forfaeiture proceeding and if Borrowar or Grantor gives Lender. written notice of the creditor or
forfeiture proceeding and .deposits with Lender monies or a-sursty bond for the creditor or forfeiture proceedrng, in an amount determined
by Lender, in its sole discretion, as being an adequate reserve or band for the dispute. .

Events Affecting Guarantor. Any of the préceding' gvents occurs with respect to any guarantor, endorser, surety, or accommodation party
of any of the Indebtedness or guarantor, endorser, surety, or accommodation party dies or becomes incompetent or revokes or dlsputcs the
validity of, or liability under, any Guaranty of the Indebtedness.

Adverse Change. A material adverse change occurs in Borrower s or Grantor s financial condrtmn, or Lender believes the prospect of
payment’ or performance of the Indebtedness is lmpalred

‘ lnser-urtty Lender in good faith believes itself insecure.

RIGHTS AND REMEDIES ON DEFAULT [f'an Event of Default occurs under this Agreement at any time thereafter, Lender shall’ have all the
rights of a secured party under the Mrssoun Unrform Commercral Code ‘In addltron and wrth0ut Ilmrtatlon Lender may, exercrse any cne or mare
of the followrng rights and remedles L

R

Accaelerate. Indehtedness. Lender. may declare the entlre lndebtedness, rncludrng any prepayment penalty whrch Borrower would be requrred
to pay, immediately due and payable, without notice of-any kind to Borrower or-Grantor. . ; L -

Assemble Collateral. Lender may require Grantor t5 deliver ta Lendst all o eny por‘tron of the Collateral and any and all certrfrcates of title
and other. documents. relating to the Colfateral. -Lender may require Grantor, to.assemble the Collateral and 'make- it available to Lender at a
place to be designated by Lender. Lender also shall have full-power to enter upon the property of Grantor to take possession of and
remove the Collateral. . If the Collateral contains other goods not covered by this. Agreement at the-time. of repossession, Grantor agrees.
Lender may take such other goods, provided that. Lender makes. reasonable efforts to raturn them to Grantor after repossession. .

Sell the Collateral. Lender shall have full power to ‘sell, lease, trarisfer, or otherwrse deal with the Collateral or proceeds thereol in Lender's
" own name or that of Grantor. Lender may sell the Collateral at public auctron of pnvate ‘sale.’” Unless the ‘Collateraf thréatens to decline

speedily in valie or is of a type customarily sold on a- recognized market, Lénder will give” :Grantor, -and-other persons as required by law,

reasonable notice of the time and place of any public sale, or the time ‘aftar. which-any ‘private saleiorany: other disposition of the Collateral

is to be made. However, no notice need be provided to any person who, after Event of Default occurs, enters into and, authentrcates an

agreement waiving that person's right to notification of sale. The requirements_ of reasonable notice. .shall be:met if- such notice’'is given at

least ten {10) days befara the time of the sale or disposition., All expenses relating to the drsposrtron of the Collateral, including without
. limitation-the expenses of retaking, holding; insuring, preparing: for sale ‘and selling the Collateral, shall become a part of the lndebtedness
. secured by this. Agreement and shall be payeble on’ demand.\ with interest at the:Note rate from. dete of expendlture untll repard

Appoint Receiver. Lender shall have the’ rrght to have a. receiver appomted to take possessron of ell or any part of. the Collateral wrth the
power to protect and’ preserve the Coltateral, to operate the Collateral- precedrng foreclosure or sale, and. to collect the Rents from the
Collateral and apply the proceeds, over and above the cost of the receivership, against the Indebtedness. . The receiver.may serve without
bond if permitted by law. Lender's right to the appoimtment of a receiver shall exist whethar or not.the apparent value of the Collateral
exceeds the Indebtedness by a substantial amount. Employmentx by Lender shall not. drequallfy a person from servrng as a recerver

Collect Revenuaes, Apply Accounts. ‘Lender, sither rtself or through a’receiver, may collect ‘the payments, rents, lncome, and revenues from
the Coilateral. Lender may at any time in Lender’ s discretion transfer any Collateral ‘inte Lender's own name;, o that of Lendar' 8 npminee
and réceive the payments, rents, income, and revenues therefrom and hold the same, as security for. the lndebtedness or apply it to
payment of the Indebtedness in such order of preference as Lender may determine. Insofar as the Collateral consists of accounts, general
intangibles, insurance policies, instruments; chattel paper, choses in action, or similar property, Lender may demand, collect, receipt for,
settle, compromlse, adjust, sue-for, foreclose, or realize on the Collateral-as Lender may determine, whether or not lndebtedness or
Collateral is then due. For these purposes, :Lender :may, on behalf of and in the'name of Grantor, receive, open and dlspose of mail
addressed to Grantor; change any address to which mail and payments are to be sent; and endorse notes, checks, drafts, money ‘orders,
documents of title, instruments and items pertainmg to payment, shipment, or storage of any Collateral. To fecllltate collectlon, Lender
may notify -account debtors and obligors on any Collateral to make payments dlrectly to Lender.

Obtain Deficlency. If Lender chooses to sell any or all of the Collateral, Lender may obtain a judgment agarnst Borrower for any defrcrency
... remaining on the Indebtedness due to Lender after, applrcatlon of all amounts received from the ‘exercise of the nghts provided in this
..Agreement. Borrower shall be liable tor a deflcrency even if the. transectrcn descnbed rn thre subsectron is a sale of accounts or cnettel
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" ‘paper.

. Other Rights and Remedies. Lender shall have all the rights and remedies of a secured creditor under the provisions of the Uniform
., Commercial Code, as may be amended from time to time.. In addition, Lender shall have and,may exercise any or all gther rights and
» remedies it may have available at law, in equity, or otherwise. . . -

Election of Romedioe Except as. may be prohibited by applicable law, all of Lender's rights end remedies, whether evidenced by this
Agreement, the Related Documents, or by any other writing, shall be cumulative-and may be exercised singularly or concurrently. - Election
-by Lender to pursue any remedy shall not exclude pursuit of any other remedy, and an election to make expenditures or to take action to
‘perform an obligation of Grantor under this' Agréément, after Grantor's failure to perform, shall net affect Lender s right to declare a default
and exercise its remedies.

ADDITIONAL TRUST OBLIGATIONS: If the Owner of tha named Collateral, hsted in the attached Security Instrument is a Trust, theén, to the
extent the feregerng described Trust Agreement does not specifically authorize this Pledge .and.Security Agreement, the provisions of the
foregomg descnbed Trust Agreement ‘are hereby amended to the extent necessary 1o:authorize.the.same and the performance of all the
provisions. hereof. In the event the. Jforegoing described Tryst Agreement is revoked.prior to the. payment in full: of all obligations of Borrower to
"'Lender and secured by the Collateral this Pledge and Secunty Agreement shall nonetheless remain in full force ,end effect until au such
oblrgatrons of the Borrower are paid in full. . PR R .

ADDITIONAL TERMS. Grantor's failure ta promptly provrde addrtlonal collateral of a type and in.a manner satisfactory to Lender upon Lender's
request therefore 'dus to Lendet s reasonable determination that the value of the Collateral is insufficent to adequately secure the Indebtedness.

In the event the Debtor does not maintain insurance coverage on the Collateral deemed adequate by Secured Party, Secured Party may, in its
discretion, purchase insurance or additional insurance, but shall not be obligated to do so. The. premrum for such additional insurance shall be

- added-to and become part of the Obligations secured by this Agreement. Any refund of insurance premiums shall be applied to the cost of other
insurance, or upon the'last maturing installment {or the principal) of thé debt secured by thls Agreement

-Debtor waives the right to direct the application of any and ail payments at any time or times-received by Secured Party on account of the
Obligations secured hereby or &s proceeds-of the Collateral and agrees that Secured Party shall have the exclusive right to apply and reapply any
and all.such payments in such manner as Secured Party in its sole dlscretlon my deem advrsable, notwithstanding any entry by Secured Party

- upon any ofits books and records, ! .

In the event Lender, in rts sole dlscretron, |ssues Ietters of credrt for the account of the Borrewer pursuant hereto ( Letters of Credrt }, each
such Letter of Credit shall be issued subject to such terms and conditions as Lender shall determine at the time of issuance of each such Letter
of Credit,. including but not limited to letter of credit fees and the terms hereof. The. face amount of all such Letters of Credit shall be deemed to
-- be putstanding loans hereunder, for. purposes of computing the @amount available to Borrower to borrow under any applicable credit facility with
- Lender. At no time shall the face amount of all. outstanding Letters of' Credrt plus the prrncrpal amount of all outstandmg loans from Lender to
-. Borrower under any such credrt facilrty exceed the Loan Value '

. Debtor hereby authorrzes Lender to flle a Uniform Commercral Code/UCC frnencrng statement descnbmg the collateral as "All Assets”.
MISCELLANEOUS PROVISIONS. -The following mrsce"aneous provrsrons are @ part ‘of thrs Agreement

'Amendments. This Agreement, together. wrth any Heleted Decuments, censtrtutee the entire underetandrng and agreement of the parties
as 1o the matters set forth in this Agreement. No alteration of or amendment to this Agreement shall.be effective unless given in writing
and signed by the party or parties sought 1o be charged or bound by the alteration or amendment,

...Attorneys’ Fees; Expenses. Grantor agrees to pay upon demand all of Lender’ s costs and expenses, mcludmg Lender s attorneys' fees and
Lender’s tegal expenses, incurred in connection with the enforcement of this Agreement. Lender may hire or pay someone else to help
enforce this Agreement, and Grantor shall pay ths costs and expenses of such enforcement. Costs and ‘expenses include Lender’s
attorneys’ fees and legal expenses whether or not there is a lawsuit, including attorneys' fees and legal expenses for bankruptcy
proceedings (including efforts to modify or vacate any automatic stay or injunction), and appeals. Grantor also shall pay all court costs and
such additional fees as may be directed by the court. : :

Capﬁon Headings. Caption headings |n thrs Agreement are for. convenlence purposes only and are not to be used te rnterpret or aefine the
" provisions. of thrs Agreement. :

Governing Law. This Agreement will be governed by federal law appl!cable to Lender and, to the extent net preempted by faderal law, the
laws of the State of Missouri without regard to its conflicts of law provisions. This Agreement has been accepted by Lender in the State of .
Missouri,

Choice of Venue. [f there is a lawsuit, Grantor agrees upon Lender E request to submrt to the jurrsdrctron of the courts of ST. LOUIS
County, State of Missouri.

Joint and Several Liability. “All obligations of Borrower and Grantor under this Agreement shall be joint and several, and all references to
Grantor shall mean each and every Grantor, and all references to Borrower shall mean each and every Borrower. This means that each
Borrower and Grantor signing below is responsible for all obligations in this Agreement. Where any one or more of the parties is a
corporation, partnership, limited liability company or similar entity, it is not necessary for Lender to inquire into the powers of any of the
officers, directors, partners, members, or other agents acting or purporting to act on the entity's behalf, and any, oblrgatrons made or
created in reliance upon the professed exercise of such powers shall be guaranteed undsr this Agreament.

No Waiver by Lender. Lender shall not be deemed to have waived any rrghte under this Agreement unless such waiver is given in writing
and signed by Lender. No delay or omission on the part of Lender in exercising any right. shall operate as a waiver of such right or any
other right. A waiver by Lender of a provrsrpn of this Agreement shall not prejudice of constitute a warver ‘of Lender's right otherwise to
demand strict compliance with that provision or any other provision of this Agreement. No prior waiver by Lender, nor any course of
dealing between Lender and Grantor, shall constitute a waiver of any of Lender's rights or of any of Grantor's obligations as to any future
transactions. Whenever the consent of Lender is required under this Agreement, the granting of such consent’by Lender in any instance
shall not constituta continuing consent to subsequent instances where such consent is required.and in all cases such consent may be
granted or withheld in the sole discretion of Lender.

Notices. Any notice required to be given under this Agreement shall be given in writing, and shall be effective when actually delivered,
when actually received by telefacsimile (unless otherwise required by law}, when deposited with a nationally recognized overnight courier,
or, if mailed, when deposited in the United States mail, as first class, certitiad or registered mail postage prepaid, directed to the addresses
shown near the beginning of this Agreement. Any party may change its addrass for notices under this Agreament by giving. formal written

notice to the other partias, specifying that the: purposs of the-notice is to change the party's address. For notice purposes, Grantor agrees
to keep Lender informed at all times of Grantor's current address. Unless otherwise provided or required by law, if there is more than one
Grantor, any notice given by Lender to any Grantor is deemed to be notice given to all Grantors.

Power of Attorney. Grantor hereby appoints Lender as Grantor's irrevocable attorney-in-fact for the purpose of executrng any documents
necessary to perfect, amend, or to continue the security interest granted in this Agreement or to demand termination of filings of other
secured parties. Lender may at any time, and without further authorization from Grantor, file a carbon, photographic or other reproduction
of any financing statement or of this Agreemsnt for use as a financing statement. Grantor will reimburse Lender for all expenses for the
perfection and the continuation of the perfection of Lender's security interest in the Collateral.

Severability. |f a court of competent jurisdiction finds any provision of this Agreement to be illegal, invalid, or unenforceable as to any
circumstancae, that finding shall not make the offending provision illegal, invalid, or unenforceable as to any other circumstance. If feasible,
the offending provision shall be considered modified so that it becomes legal, valid and enforceable. If the offending provision cannot be so
modified, it shall be considered deleted from this Agresment. Unless otherwise required by law, the illegality, invalidity, or unenforceability
of any provision of this Agreement shall not affect the legality, validity or enforceability of any other pravision of this Agreement.

Successors and Assigns. Subject to any limitations stated in this Agreement on transfer of Grantor's interest, this Agreement shall be
binding upon and inure to the benefit of the parties, their successors and assigns. |If ownership of the Collateral becomes vested in a
person other than Grantor, Lender, without notice to Grantor, may deal with Grantor's successors with reference to this Agreement and the
Indebtedness by way of forbearance or extension without releasing Grantor from the obligations of this Agresment or liability under the
Indebtedness.

Survival of Representations and Warranties. All representations, warranties, and agreements made by Grantor in this Agreement shall
survive the execution and delivery of this Agreement, shall bs continuing in nature, and shall remain in full force and effect until such time
as Borrower's Indebtedness shall be paid in full.

Time is of the Essence. Time is of the essence in the performance of this Agreement.

. DEFINITIONS. The following capitalized words and terms shall have the following meanings when used in this Agreement. Unless specifically
stated to the contrary, all references to dollar amounts shall mean amounts in lawful money of the United States of America. Words and terms
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used in the singular shall include the plural, and the plural shall include the singular, as the context may require. Words and terms not otherW|se
_ defined in this Agreement shall have the meanings attributed to such terms in the Uniform Commercial Code:

Agreement. The word *Agreement” means this Commercial Security Agreement as this Commercial Secumy Agreement may be amended
or modified from time to time, together with all exhibits and schedules attached to this Commercial Security Agreement from trme to time.

Borrower. The word "Borrower" means Benjamin Buttarworth and Quad Crty Harl Lmk L. C and mcludes all co-srgners and co-makers
srgmng the Note and:all their successors and assigns.

Collateral The word‘ "Collateral” means all of Grantor 8, rrght, trtle and lnterest in and G all the Collateral as descrrbed in the Collateral
Description section of this Agreement. e

Default. The word "Defayit” means the Default set forth in this Agreement in the section titled "Default”.

Environmental Laws., The wards *Environmental. Laws ‘mean any and al state, federal and local statutes, regulatrons i {'rd ordrnances
- relating to-the. protection of human health or the envrronment including without fimitation the’ Comprehensrve Envrronmental ’Respnnse,
Compensation,. ahd Liability Act of 1980, as amended, 42 U.S.C. Section 9601, et seq. (“CERCLA"}, the Superfund Amendments ‘and
Reauthorization Act of 1986, Pub. L. No. 89:499 ("SARA"), the'Hazardous Materrals Transportation Act, 49 U.S.C. Sectron 1801 et seq.,
the Resource Conservation and Recovery Act, 42 U.S. C Section 6901, et seq .. or other applicable state or federal ‘laws, rules ‘or
regulations adopted pursuant thereto. .

Event of Default. The words “Event of Default" mean any of the events of detault se’r ' "rth in this Agreement in the default sect\on of “this
Agreement.

Grantor. The word 'Grantor" means Quad Crty Rail Link L. C

Guaranty. The word "Guaranty" means the guaranty from guarantor, endorser suretv, or acénmmudatron party to Lender, mcludrng
without limitation a guarenty of alf or part of the Note, : T A DT UL SO I
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Hazardous Substances The ‘words "Hazardous ‘Siibstances" maan materlals that, because of their quanrrty, concentratron or pHysical,

~ chemical or infectious characterrstms, may ‘cause Or pose a present or potential - hazard to human health or the envirpnment when
improperly used, treated, stored, disposed of, generated, manufactured, transportéd or otherwiseé handled. The words "Hazardous
Substances” are used in their very broadest sense and include without limitation any and all hazardous or toxic substances, materials or
waste as defined by or:listéd under the Environmental Laws.: The term “Hazerdous Substances ‘also ancludes wi‘thout limitation,. petroleum
and petroreum bwproducts or any fraction thereof and asbestos. S

'lndebtedness The word "Indebtednlss" means the rndebtedness evrdenced by the Note ‘or Flelated Documents mcludrng all prmcrpal and
interest together with all other indebtedness and costs and expenses ‘for which Grantor js responsible undér this Agreement-or under any of
the Related Documents and (a) the payment of Grantor's obligations (whethgr, ipint,. several or, otherwise) 1o Lender as. evidenced by any
other note{s} or other evidence of indebtedness executed by such Grantor and all amendmisnts, medrfrcatrons, renewals, extensiohs -and
substitutions thereof and all subssquent notes of greater or lesser amounts payabie or assigned to Lender; (b) the performance, of, each
Debtor's obligations under this security agreement {"Agreement"); and (c} the payment of any and all other mdebtedness, direct or indirect,
mature or unmatured or contingent, joint or several now or hereafter owed to Secured Party by each Debtor, includifig {without limitation)
indebtedness unrelated or dissimilar to any indebtedness in existence or contemplated by any Debtor at the time this Agreement was
executed or at the time such indebtedness is mcurred '

Lender. The word "Lender” means UMB BANK, n.a., its SUCCEeSsSOors and assrgns

Note. The word "Note" means the Note executed by, Benjamrn Butterworth and Quad-City Rail Lrnk LC in the principal amount of
$261,500.00 dated February 20, 2007, together with all renewals of. extensions of, modrfrcatrons of, refrnancmgs of, consolldatrons of,
and substitutions for the note or credit agreement

Property. The word "Property”. means all of Grantor's right; title and interest rn and 1o all the Pruperty as descnbed in the "Collateral
Description” section of this Agreement .

Related Documents. The words “Related Documents” mean all promissory ‘notes, credit agresments, loan agreements, _',en_vironmental
agreements, guaranties, security agreements, mortgages, deeds of trust, security deeds, collateral mortgeges, -and all other instruments,
agreements and documents, whether now or hereafter existing, executed in connection with the Indebtedness.

WAIVE JURY. All parties to this Agreement hereby waive the right to any jury trial in any action, proceeding, or counterclaim brought by any
party against any other party.

BORROWER AND GRANTOR HAVE READ AND UNDERSTOOD ALL THE PROVISIONS OF THIS COMMERCIAL SECURITY AGREEMENT AND
AGREE TO TS TERMS. THIS AGREEMENT IS DATED FEBRUARY 20, 2007. :

GRANTOR:
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